
GIVE TRANSPORTATION AHEAD OF CHEAP RATES;
ROADS NOT OVERCAPITALIZED, SAYS ROOSEVELT

(Conllmiod from Flrst Pngo.)
union. Genernl Lnwton ln hls youlh
fought gnllanlly ln tho Clvll War.
Thli'ty-thrce years nflojwnrd ho ngaln
niarchctl to war, thls tlnio agalnst a

forelgn foo, und served wlth dlstln-
giiliihed ablllty nnd BiifcosH ns iv gen¬
ernl ofUcor, hiilli Iii Cuba aml ln tho
Plllllpplnes, When ho thus served It
was ln nn army whose gonernlH IH"
cludcd not only 'many of hls old c.om-

raeles In nrms, hut somo of hls old op-
ponents nlso, as Gonoral Wheoler and
General Fll/.hugh Lee. Under hlm.
both among tho commlsaldhod offlcers
nnd lu Uio rntiks. were many men

wlniKi! fathora lmd worn tho blue sorv-

Ing iddo by sldo wlth othors whose
fatliors hsid worn the gray, but. all
Aincrlciiis now, and nothlng hrtt Amer¬
icans, all unlted ln tholr fenlty aml
devotion to tholr common llag aud
their ciiminon COUIttry, and each know-
Ing ohly the gonofOllH rlvalry wlth hls
fellnWH hh to wlio could best servo the
cause fnr whleh each wna ready to lay
down llfe Itself. To General Lnwton
ll hefell lictually to iny down lils lll'.*,
a tragedy, but ono of those noblo
tnigeclles where our pride rlH.;s nbove.
our sorrnw For ho dfrd in tli.' fiilness
i.r lime, servlng hls country wlth en¬
tlre devotion.a deatii that ovory man
may well etivy.

Iiiilliinii ln tJio AVar.
Indiana ln tho Clvll War furnlshed

OVOn more than her share of bravo sol-
II. it. lt nlso fell tv Indlnna to furnish
the greatest of all wnr Governors who
lipheld thi- hands of Aliraham Lincoln;
fnr when history doflnlccly awnrds the
i-re-ellt for what was rlone In the CIVII
Wnr, she wlll put tho servlces of no
other eivlllan. Havo atone those of Lln-
coln, ahead of the servlces of Governor
Morton. No other man who rendered
.¦.mll Services as he rendered wxrlcoel
under such torrlble oisadvantngos. *inil
no man wlthout hls Iron power COUld
havo nchteved what ho achlovod during
the last two yenrs «r, tho war. when
be iiiiiii.ii;.t1 tlie Stnte government oi
indiana soiely on money obtnlned by
plcdglng hls own perHonnl honor ann

personal fortune; and yet never for
one momrnt rclaxed ln lhe help he
gavo to Lincoln nnd Chaso nnd Seward
and Stanton In the Cabinet, to Grant
.¦uni .Slniiiiaii aml Slierldan nnd Thomas
in the ncld. it wiih work that only th"
Btrongest mnn could have done. and
it was work vRally necesBiiry for the
sako nf th.* rmtlon to <lo.

Our Duties Tli.mr ot Pence.
The men of the generatlon which

fought the CiVll War had tholr great
tasks to perform. They met them as

strong men should nave met them.
They dld thom, and we, their children.
proflt hv their mlghty deeds. But no

generatlon can ever plead tho groal
deedfl of Bs prodeeossors as an ox.use
r..r falllng to porforrri its own duties.
uir duties aro UlOSO of peace an.l not

of war. Neverthelesa, they nre of the
utmost Importanco; of importance to
ourselvos, nn.l ot ntlll greater Import¬
ance t-> the children who in a few yenrs
Wlll take our places as the men and
women of this republic. lf we wlsh
I.. Bhow ourselvos worthy helrs of the
men of the Clvll War, ive must do our

tasks wlth the tlioroughness wlth
which thoy dld thelrs.

. ;r.-;it BOClal and Industrial probloms
confront ns. and tholr solutlon de¬
mands "ii cir part tinfalterlng courage,
and yet :i wise-. g.jod-naturctl Helf-rc-
Btrolnt; eo that on the ono han.l wo
:. all nelther bo datpitoc; by dlfflciilt les

ir t...iieei by those who would seek
pcrsuade us that the dlfflcultles are

peratjle; whlle on the other hand
re not mlsled ln»o showlng elther
ci or vlndlctlveness. Let us try
;......i. t.. chow the samo qualities

;, , we deal wlth the industrial and Bo-

clal problems of to-iay that Abraham
eoln showed wlien wlth Indomnlta-
resolutlon, but wlth a klndllness,

; tlencd mni common sense cuilto as

remorkoblo, !.<. facod four weary years
,.f open v.ar ln frunt, of calumny, <le-
tractlon an.l intrlgue from behlnd. and
at lh<: end gavo to hls countrymen
whom he had served so well tho blood-
bougtit ttlft of n raco frcod and a

nation for< ver unlted.
Tlu- UIkIiim <>f Properly.

One great problem lhat wo hnve bc-
fore us is to presorvo the rl«hts ol
property; an.l theso can only ho pre-
served lf we remember that they aro
jn iCB> Jcopardy frum tho sociallsts and
the anarchist than from the prodatory
man ot wealth. It has becomo evldent
that l'i refuse to Invoko the power of
thi* nation tc restraln the wrongs com-
mitted by the mnn of great wealth wlio
does evil is not only to negloct the In¬
terests c;f the public. bul Ik to noglect
the Interests of the man of means wlio
acts honcrably by hls follows. The
peiwer of thf nation must be exerted
t<> etop crlmes of cunnlng no less than
crlmes .>f vlnlence. There can be no

halt in tlio courso wo have dellborately
elected to pursue, the policy of assert-
Ing tho riwlit »f tho nation. so far as
it has the power. to supervlso and
control tho business use ot wealth, os¬
peclally ln its corporato form.

Tbe itallrond ftuentlon.
To-dny I ivImIi Iii niij* n ivurd tn you

nbout the lir-i nml moHt iiiipnrtnnt
fenture nf hln tiiMk. the control of Ihe
cununon carrlers ilolng nn Intcrntute
busliiOMx; ii control nbsoliitoly veNte.l
tu tbe nation, wlille in mo fnr ns the
coiiiiiion carrlers nlso irnnxport tbe
malls, lt In ln my iiplntnn probnble thnt
¦whether llielr hiixIncN* In or is not In-
ttTMtale lt In to tlie Hiuue etlent sub¬
ject tu Federal control, untlcr tlinl
clnusc nf the Conslttutlon criinfIiik t<>
tbe natlonnl government power to es-
tabllxli post roilUN, nml therefore by

More Staple
Than Any "Staple"

All staples in our markets are unstaple in value as

compared with a policy in the Mutual Life Insurance
Company. Cotton, wool, wheat, steel go up and down
through the years, while such a policy steadily gains in
value. Stocks, bonds, securities rise and fall, but such a

policy never depreciates.it is always worth more as time
goes by. A policy, therefore, in

The Mutu&l
Life Insurance
Company

should be prized, not alone for its
present, but also for its improving value.

It stands for security and solidity; for the satisfaction of the
policy holder and the comfort and care of his beneficianes.
Such a policy, in time, beeomes beyond price. The man

of responsibility, the man of prudence, who lacks sucha
policy should get started with the Mutual Life
Insurance Company.

The Time to Act is NOW.
For the new forms of policies consult our

nearest agent, or writa direct to

The Mutual Life Iruurance Compnny
of New York,

N.Y.
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Tailoring Ideas
Of thc highest conccptibn are followed nnd aptly cxccutcd
witli productlon of Btifk-Madc Clothes. Complete satisfac¬
tion to the wearer is its mission, which must he derived from
thc fabrics, the linings, thc wprkmanship, as well as fit.
Thc cotiscientiotisni'ss of our efforts and the practical knowl¬
edge of thc successful altaininents in this direction warrants

our every asscrtibn of supcriority of Uurk-Tailorcd Ilitdi-Class
Apparel.

Suits at

$12.50, $15, $18, $20, $25, $30.
Burk & Company,

1003 E. Main Street.

THEODOHE HOOSEYEI.T.

iiecc.-otnry ImpIIcntlon power lo tnke nll
ncilon neceminry iu order to keep them
nt thc lilKlu-Nt polnt uf clllelency.
Every Federal law deallng wlth cor-

porations or wlth railroads that has
been put upon the s'.aluto books dur-
Ing tho last six yoars has been n step
in advance in tlie rlgtit direction. All
actlon taken by the nxlmlnlstratlon un¬
der thoao und tho pro-oMstlng law*
has boon Just and proper. Every sult
undertuken durlng Uiat perlod haa bee'n
a suit not merely warranted. but rc-
<iulr<(l, by tho faeUs; a suit in the In¬
terest of tho peopJe as n whole, nnd,
In the long run. partloularly in tho
interest of stockholders as well as in
tho intorost of bnslness men of proper¬
ty generally. TJhero can be no swer-
vlng from tho course that haa thus
beon mapped out ln tho leglslatlon ae¬
tually enacted and in th meaaagos tn
whlch I havo askod for further legis¬
latlon, We bost serve the intereats ot
tho honest rallway men when we nn-
nounce that we will follow out pro-
clsely thls course. It is the course
of real, of uattmato consorvatlsm. There
will he no halt in the forward move¬
ment toward a full development of thls
policy; and those who wish us to take
a step bo/ckwnrd or to stand stlll, if
their wishes were realized, would flnd
that thoy had invited an outbreak or
the very radlcalism they fear. There
¦niiNt he proKreMHlvc Icglslutlve nnd ml-
inlnNtrnllve actlon for the correcllou
of lhe evll* whlch evcrj' »lneerc nuin

iimsl ndnilt to linve existcd In rnllrond
uinuilgcment In tlie past.

Addltlonnl I.eKlalallon.
Such' additional leglslatlon as that

for which I havo asked In the past, nnd
especially that for whlch I asked >n

my meSBago at the openlng of the lnst
aession of Congress, is not merely ln
the interest of the public. but most em-

Iphatlcally in the ,nterest of every
honest rallway manager and of all in¬
vestors or would-he Investors ln rnll¬
wny securities. There must he vcated
In the Federal Government n full pow¬
er of xupcrvlslon nnd control over Uie
rnilwaya dolng Iriteratnte uualncHH; n

power lu mnny renpecln nmilOKoiiH to
und u« complete nn thnt the govern¬
ment exerclses over the nutloniil liunkN.
It must poKKCHN the power to exerclse
Hupervlalon over the future inMiinnce
of KtoekM unil bonda, elther throiiKh n

nntionnl Incorporatlon (whlch I aliotUdl
Iprefer) or In hoiiic «linllnr fiiMlilon,
auch Kiipervl.Mlon to Include the frnnk
publicity of everything whicli would-
he Investors und the publlc nt liirssc
hnve ii rlKht to know. The Federal
Government will thus be able to pre¬
vent all overcapitalization ln the fu¬
ture; to prevent any man hereafter
from plundering others by loadlng ra.»-

\vuy propertles with obltgatlona nnd
pockotlng the money Instead of spend¬
ing lt ln Improvements and ln leerltl-
mate corporato purposes; and any mnn
acting In such faahlon should be held
to a crlminal nccountablllty. It shoul,l
bo declared contrary to publlc pollcy
henceforth to allow rnllroads to de¬
vote their capital to anythlng hut the
transportation buslness, certalnly nol
to' tho hazards of apeculatl'on. For the
very reason that wo deslre to favor
the honest rallroad manager, we should
seek to discourago the actlvltlcs ot
the man whose only concern wlth rail¬
roads ls to manlpulate their stdcSa.
Tho business of railroad organlzntlon
and management should be kept en-

tirelv dlstinct from Investment o.

brokerage business, especially of the
speculatlve type, and the credit and
property of the corporatlon should M>-
devoted to tho extension and better-
ment of Its railroads, nnd to the de¬
velopment of the country naturally trl-
butary to the llnes.

Whnt HallroiulM Mny Iluy.
These prlnclples nre fundnmental.

Railroads should not bo prohlblted
from acqulrlng connectlng llnes, by nc-

qulrlhg stocka. bonda, or othor securi¬
ties of such linos; but it is already
woll sottled as cphtrary ta publlc pollcy
to allow railroads to tic<iulro control
ovor parallel and compvtlng llnes ot
transportation. Subject to first giving
to tha governmont tho power of super¬
vision and control whlch I have advo-
cated abovo, tho huv Bhould bo ambtifl-
ed so tlmt railroads may be pennllted
anil bncourag'od to mako trallle agreo-
nionts when these are In tho Interest of
tho general public as well as of the rall¬
road corporations mnkiug them. These
(igroomentS should of course bo niadt
pttbllc ln tho mlnutost detall. nnt
should bo subject to socurJng the pro
vlons assorit o£ thu lnlerstato Com¬
merce C-JminHri'. i.u.
The moveiisent ln regulnte, rtlllwnyt

liy Imv Iiiin eouie to HUly, The peopli
of this comm'.v hnve nilitle up llieli
iitluds.nml "lsely iiittde up tlieli
viiliuls.tu e.verelse u elbaci' conlrn
over ull klinls of puhlle-Hcrvlee enr.

porutioiiN, iiicliitllnit rnllwiiyN. Evorj
lionestly nmnagod rallway wlli gaii
and not losu by tho policy. The mor
moro anxlous to manlpulate stocks thtir
to mako tho nmnngemont of theli
roads otllclent ami honest are the onlj
ones who havo uutiso lo oppose it.
We who belleve in steady ani

healthy progrona stand unulterably toi
thu new era of tho wldost publk Ity
al.d of fair deallng ou tho part of rail
I'Oads, wlth Htockhoklors, passengors,
and shippot'ii. Wo ask tlio eotiHont o
no tiiun ln carrying oui thls pollcy, bui
wo gladlv welcome tho aid of uvcrj
ui»u iu norfuetlng tho law ln its du

talls, and ln nocurlng Its enactment
nnd tho faltliful obsoi'van.-i. ..f its wisrc
priivlMlons. Wn sook nothlng rovjiti-
ilonnry, We ask for such laws as in
their esHenoe now obt.aln lii tho stall
old Common wealth of Massachliuotts;
such laws as now nbtuin in l-'ngltino.
Tlie purposo of thoso of us who no
roHolutely belleve ln tho new pollcy, l'i
Its tliorough carrying out nnd hi its
progressive dovolopment, Is ln no ser.sa
piinltlvo or vlndlotlvo.. Wo would bo
tho flrst to protest tlgalnst Btiy ioiui
of conilfccatlon of property, and
whether we protosted or not, I may a'l.l
thnt the Supreme Court could bo trust-
Od In nny event to seo lhat tliero
should be nothlng dono under tho sfttlso
of rogiilallng roads to destroy proporty
wlthout Just compensatlon or wlihrnit
duo process of law.' As a mattor ol
courso. wo shall punlsli any ctinnnal
whom we can convict undor the law;
hut wo have no intentlon of confoffud-
Ing the lnnorent many and the guilty
fow bv any Ill-Judgcd an.l sweeping
scheme of vongoaneo. Our alm Ih prl-
mnrlly to prevent these nbiis<*M In tho
future. Whorover eVil-doers can he, they
Hhnll he, brought to JUStlco; anu nu

crlnilnal, hlgh or low, whom wo mn
reach wlll rocelve immuiilty. But 'he
rlghts of Innocent Investors should not
bo Jeoparded hy loglslallon or OXoou-
tlve action; we sanctlou no loglalatlun
which would fall heavlly on thom, ln¬
stend of on tho origlnal wrong-doors or
bi ncllclarles of tho wrong.

Don't Vnua Itnlilil I.nw«.
Tlicre must l>«* no such rlsld Inws in

wlll prevent the development uf the
country, pinil such development cnn

only lie hnd If Investors nre offered im

un.ple rcvfiinl for thc rl«k they tnke.
Wc would he lhe flrst to oppone nny
unri'imonnble restrlctlons belng pliic.-d
upon the IsKiiancc of stocks nnd hnUiIs.
for such would nlinply liainper Ihe
.ir.mt h of Ihe I'nltod Stiitcsj for n

railrond iiiinut ultlmntely stnnd nn lt*
credit. But thls does not prevent our

demanding that thero be lodged In^tlie
government power to exercise a jei.?'ius
care against tho inllation of securltlOs,
and all the evlls that come i,- its trnln..
The man who bullds a great raflway
and those who Invest in It render a

great . public servlce; for ndetjunte
transportation facllltles are a vltal ne¬

cesslty to tho country. We Tavor full*
nnd iimplo return to such men; but
We do not favor a pollcy of exploltlng
tho many for the benefit of tho fow.
Wo fnvor tho railway mnn who opO-
ratos hls railway upon a Btralghtfor*
ward and open business basis. from tho
standpoint of permanent investment,
and who has an lntorost in Its futuro;
wo ar.* ngalnst only tho man who
caros nothlng Tor the property nfter
hls spedulatlvo deal ln Ita securuieH
has bo.-n closed. Wc favor thu rail¬
way manager who keeps in close
touch wlth the pcoplo along hls
line rather than In closo touch
with the speeulativo markot; who
operates hls line wlth a vlew to
the advantage he can lcgltimatcly get
out nf hls rallwny as a permanent in¬
vestment by glvlng a falr return to the
Stockholders and to tfio public good
servlce wlth reasonable rates; who
jdoes not opernto hls road with a vlew
to the tomporary speculatlve advan¬
tage which will follow capltallzlng an

ui; cortaln futuro and unioadlng the
Boeurltlcs on the publt':. AVe wisl, lo
make it to the Interest of the lnvestor
tn put his money into the honest de-
vlc.i.ini-nt of tho railroads. and there-
fore we wlsh to dlscrlmtnatt* agaulsC
th<- man who, while enrlchln*? himsMf.
Joya upon the futuro owners and pa-
tfons of the road, and above all upon
ti..- hone.-t men. whose duty it may
becomo to operate the road, a burden
oi addltlonal debt without addicg Cr-
respondlngly to Its actual worth.
Mr.-li Is said ahout Hie lnablllty ol
railway pr>*sldents to agre9 among
themselves ns to what policy should Lo
advocated and what plansfollowed m
tho effort lo work out tlie prol-tcms
whlcli now pi "sent themselvs;, ln so
far as tho law ls con.-.i'ii-ifd, all l ask

|of them is a wllll.igness to comply
fully with its splrlt, and n reaiRne-M lo
move along the lines indlcated l.y thoi-o
who are charged wlth admlnisterlng
lt. Our pollcy Is bullt upon oxperl¬
onco, and-our primary purpose is to
lnsure the future ngalnst tho mlstakos

land delinquenclos of thc paiit.
Overcii liltiilUn tlon.

There has been much wlld talk an

to tho extent of the overcapltalizatlon
of our railroads. Tho census reports
on the commerclal value ot thc rall-
roads of the country, together wlth tho
reports mnde to the Interstate Ob:ii-
merce Commission by tho railroads on

their cost of constructlon; tend to show
tliat as a whole ihe railroad proporty
ot the country ls v-oith as inucii as the
securltlos representlng It, und thnt :i:

tho concensus of oplnlon of Investors
the totnl value ol stocks and bonds lfl
greater than th-'r total faco valtio, not
wlthstandlng tho -water" that has bt.-.i
Injected in partlcular places. The huge
value of termlnals. the linmense ex¬

pondltures In recent years iri dolb.'e-
tracklng. Improvlng grndes, roadbedr,
and structures, have brought tho total
Investments to a point whero the opln¬
lon thut the roal valuo ls greater than
the faco value ls prjbab'y true. No
gonoral statement suUi as thls can be
accepted as having moro than a gen¬
eral value; there aro ciany exceptions;
but the evldenco seoms umplo that lhe
great mass of our rall-o.i. 1 securlties
rest upon safe nnd solid foundations;
lf they fall ln any deg.-eij to cpmnian'd
complete public conlldenco, lt ls be¬
cause lsolatod instauces of uncon-

sclonable stock-watertng and kl-vJrod

When You
Want Pure

White Lead,
Get It

Probably there
is no other
article of com¬
merce subject-

cd to so
much
adul-
tera-
tion
and
mis-

repre-
scntation as
White Lead.

Out of iS brands of "White Lead"
recently analyzed by tho Government
Agricultural Experiment Station of
Nortli Dakota, 5 containcd absolutely
no White Lead, 5 less than 15% of
White Lead, aud only 3 ovor 90% of
White Lead,
There is, however, a way to be cer-

tain of tlie purity and genuineness ot
lhe White Lead you buy, nnd that is
to insist upon

Lewls
Pure White Lead

heartng the Putcli Boy trade mark.
Tliis trado m.irk is positlve guarantee
of absolutely Pure White Lead made
by tlie Old Dutch
Process.

SEND FOR
BOOK

"ATalkonl'nlnt,*"
uivus viibiul.lu Infor-
miitlou uu tlio I'uint
ciiilije-i-t. Bont ll.u
upon

JOHN T. L'EWIS & BROS, CO.
»3» 5. JJront St., fhiludelphin, Pa,

VOU SALl* 11V ALL ULALHIUS,

Special Confederate Reunion

Excursion
to Jamestown

on the new and splendid steel steamer Montauk (capacity 1,500)

June the lst, 2nd and 3rd.

JploZu
Passing Drewry's Bluff, Chaffin's Bluff, Dutch Gap, Malvern
Hill, City Point, Harrison's Landing.
An opportunity to view the most historic spot in America,

where the first white settlement was founded.
A beautiful trip on James River.
See4 the old colonial homes.
Steamer leaves wharf, foot of Twenty-eighth street, 7:30 A.

M., returning that evening.
Refreshments served on steamer.

offensos arouse suspicion, whirh rn-

turally extends to all othor corpor.itc
socurltles so long as slml'iir practlco's
are posslble nnd the tvndency to re¬
sort to them ls unros'ralned by mw.
While there have been many lnatancea
of gross and (lagrahc stock lullation,
and while, of course. tho'? reiuiitu cuse:<
of overcapltalizatlon, yet when thc
statlstlcs of the weaker road'*. tlio
overcnpltallzed rouds, are comblnod
wlth those of the stronger roads, ann

considered ln tho nKgregato, in iny
judgment they wlli not he found to'im-
pair the wholesome finaucial scanaing
and position of the railroads as a
whole; and while those rallway owriel'a
ahd managers who have enrlched them¬
selves by loadlng their propertles with
secui'ltles representing little or no real
value deserve our strongest condemna-
tion, on the other hand our hearty eom-
niendntjon Is due thosn ownors and
mnnagers.representing. X belleve, tho
larKe majority.wlio haye year ulicr
year worked falthfully. patleut. and
honestly In building up our great sys-
tom of rallways,'which have kniued
together ln close commerciul and social
Intercourse wldely removed sections

jot the country and stand secorK| only
to tlie grent buslness of agrlculturo
ltself ln cnntrlbutlon to national
growth and development.

Phyalcnl Vnltintlon.
Amplo provislon should be made by

Congress to ennblo the lntot'siiato
Commerce Commlsslon, by the omploy-
rhent of a suillclent forco of cxpevtf,
to undertako the physical valuaiion
of each and any road in the country,
whenever and so soon ua ln tho opin¬
ion of the commlsslon such a valuatlon
of anv road would be of value to the
coinni'lssion in lts work. There are

undoubtedly some roads as to which
it would be an advantage, from the
standpolnt of tho business of tho com¬

mission, to have such a physical valua¬

tlon ns soon as posslble.
At tho outset let it be understood

that phvslcal valuatlon ls no partacea;
it is no sufflclent ineasurement of a

rato; but it will be ulttmately needed
as an essentlal Instrument in admin-
istratlvo supervision. lt will be of USe
to tho commlsslon ln connectlon wlth
the duty of determinlng the reaBon-

ableness of futuro eapltallzatlon, both
as one element to enable such a body
to como to a right conclusion ln the
matter, and nlso as an element lo be

placed before the Investing publlc, to

enable this publlc in its turn to reach
a conclusion: though of course c-upl-
talizatlon must be determined ln largo
measuro by futuro need rather than
past Investment. How important
physical valuatlon wlil provo as one

of tho factors to nsslst ln tlxlng
equitable rates I am not. ablo to judge;
but that lt WlU ho of a certain lm¬
portanco cun bo safely assumed be¬
cause of tho oplnions of the lntei-
state Commerce Commission and ot
tho courts, and becauso of tho recont

action of tho Northern Pnellio Rauroad
ln advancing such a pliysical valua¬
tlon as declslvo on its sldo ln a rate
controvorsy. Such a valuatlon woula
necesstirlly help to protect tho rail¬
roads against tho making of ln.me-

quate and unjust rates, and wouid
therefore be ns important from tno
standpolnt of the protection of Iho
railroads as from tho standpolnt oi

tho protection of tho publlc; and of
courso It ls necessary to tho enduring
prosperltv and development of tho
country "that the railroads shall yield
reasonable proflts to lnvostora. lt is
from one standpolnt quite as important
to know tho original cost of the butiu-
Ing of tho road us to know whfrt it
would now cost to roproduce lt; from
another standpolnt tho human 80.1111-
Hon.tlmt Is, the management ot the
road.Is moro important by far than
lhe phvslcal valuatlon; and the i'hysi-
cal valuatlon of the road in one roglon
mav have an entlrely different raUtlon
to "the real value nf tho road Inun 111

another roglon whore the oondtetons
aro uttoi'ly different. Theiefo.'e the
physical valuatlon can novor ho vnuio
than ono of many elements to be con¬

sidered; hut lt is one element, and al
tlmes may bo a vory Important oja-
nient, when taken In connectlon with
the earning power, frnnclilses, orlgl-
ntol cost, character of maimgement, lo¬
catlon, and buslness posslhllltles, 111

reachlng an OBtlmuto bn the proper'.y
and rights of a corporatlon as a gplnu
concern.

Won't lnjure Seeurltlea,
The effect of such valuatlon and su¬

pervision of socurltles can not bo ri
troactlva. Bxlatlng seucrltles should
bo tested by the laws ln exlstenc Iti
the time of their Issue. TIiIh nntloi
would nn more lnjure NeoiiritleN whlcl
have heeonie un linportiuit part ot' th«
nattonnl wcilllh thnn lt would eonaldoi
11 propoHldou tu ri'pudlutf the pulilli
debt. But Iho publlc Interest requlrtM
giianinty agalnst Improper multlplH'a
tlon of socurltles ln tho future. Uea-
sonuble regulatlons for their Issuanei
should be provided, so as to secure tu

far as may be that the proceeds tncic
nf Hliall be devoted to legUlpinto huu.l-
uess purposes. ln provlding ngalnsl
overcapitullzatlon we shall harm nc
human Uelnu who la houost; und wv

shall benefit many. for OVOIcapitall/.a-
tlori oftcu means an Inflntion that ln-
vltes business panlc; it always con-
ceals the truo relntion of the proflt
eirned to the capltal Invested, creatlng
a burden of Interest payments whlcli
may rcdound to tho loss allko of tho
wago-earner taml lhe general public,
which ls concerned In tlie rates pald
hy shlppers; it damagos the small in-
Vcstor, discournges thrift, nnd puts a
pri'tnluin on gambling and business
trlckery.
There Is nn essentlal dlfference be--

tween private and quasl-publlc pro¬
porty which justlfles scttlng. some-
where n linilt beyond which tho ac-
cumulating value In quasl-public pro-
pertlcs, due to the necesslty of a grow.
Ing communlty, shall noL be capltal-
ized.

I'nwrr Over Accbuntji.
One of the most Important features

of the Ilepburn act Is Its having given
the commlsslon abaolute control ovet
tho accounts of rallways. The com¬
mlsslon has just issued an ordor to the
offoct that on July lst next all the
railways of the country subject to thc
jurisdlctlon of the commlsslon must
stnndardlKo tholr accountlng methods,
and tlio commlsslon ls now organizing
a bureau of speclal oxamlners, whose
duty lt wlll be, among other thlngs. to
Soe that the books of tho carrlers aro
koept in conformlty wlth the rulos lald
down by tho commlsslon. Thus the
means are nlrotulv ut hand and the
machlnory already created which, wlien
perfectod, wlll put tho public ln posr-
tion to know tlie* facts, so that the
small lnvostor can exercise an Intelll-
gent judgmont when ontrustlng hls
money to the pronioters of great rail¬
way entorprlsos. Wo hopo as ono of
the chlot means for botterment of con.

dltlons to secure as eoniploto publlolty
ln the affairs of railroads as now ob-
talns with regard to natlonal banks.
There need be no four on the part of

IiivcMtorx thnt thls movoment fur na-
tloniir HupcrvlHloii nnd control over rull-
viny* wlll be for their tlelrlmeiit. lf
they doubt this. let them study tho his¬
tory of tho rallway-coritrol movemont
In such n State as lown. lt would be
hard to find anywhere a moro p'rospor-
ous or moro Intelllgont communlty.u
communlty of thrivlng farmors ntni
thrlvlng townspeople. lowa dltl its
share in tho work of building railroads
when the business was one thnt de¬
manded men of tho utmost danug nnd
resourcofulness; mon liko that gallant
soldlor nnd roal captaln of industry,
Orenvllle M. Dodge; mvn who ran rlsks
and performed foats for which it wa*

dlfllcult to make. the roward too hlgh;
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STEAMER POCAHONTAS
Boat With Yellow Band on Stack.
CAPACITY 1,500 PEOPLE

Only $1.00 Round Trip
SCHEDULE ; Leave Richmond 8:30 A. M.; arriving at

Jamestown about -1:30 P. M.; returning, leaves Jamestown
3:30 P. M. same day, arirving at Richmond 7:30 P. M.

Tickets will be sold at wharf, and will only be good on

day of sale.

Virginia Navigation Company.
Cars marked Main Street go direct to -wharf.
Refreshments served on toard steamer.
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men who staked everything on t.v«*
chnnces of n business which to-day
happlly involves no such hazards. Iowa.
was, at length, forced to undertake tho
work of regulatlng tho rallways wlth¬
ln her borders. Thero was great out-
cry agalnst It. lt was proclarned that.
siicli etfort would ruln roads alreaay.
bullt and prevent building moro. But
lown. procoede.l wlth tho task, ancl lt
resulted. not ln ruln and stagnation,
but ln Increased safety and prolU to
the honest Investor. Instead of puttlng
roads Into the hands of rcceivers, it
was followed by a prosporlty that res¬
cuod many of them from recelveranip*.

Pnltnw tbe Ilnnk IMiin.

Xo State. of conme, enn do for tbe.
rnllwnys whnt the natlonal Kovemmoiit
hn* already done for llu- bnnkn, and
thnt Rovernment *hou1d do Komctlilna,.
undlogoii* for the rnllwny*. Natlonal
bank stocks are bought and sold large-'
ly on tho COrtlflcate of charaeter whleh1
the government. as a result of its ex-
aminations and suporvlslon, glves >.o
them. To glve another lllustration
from lowa's experlenco, when the na¬
tlonal banking law was amended to fJ-
low small banks to take ou' natlonatj
charters, great numbers of tht Mafe
banks of that State wero roorganlz-jtr
Into national Instltutlons. The invest-1
Ing public wns ready to n.iok with un-?
llmlted confldence the Instltutlons on.
which tho Federal governmont had setj
the senl of Its conlldence and .approval.,
The railways have not been glven thls.
c'ortlflcate nf chnract-*-. under 3eal of
the natlonal government, nno. tnore-r'
fore, many poople who invest freely ln1
the shares of banks are reluctanc toe
buy rallroad sccurltles. Glvo thom the
snmo guarantlos as to railroad oecurl-c
tles which wo now give them as to.;
national bank shares, and Wi would
prosently seo those pcoplo lnvestlng in_
railroads. nnd thus openlng a new'
reservolr from whlcli to drnv.- the oapi*-'
tal now so much needed for the exten¬
slon an.l hetterment of tho railroads,

Not Hnxtlltty, He Siiji*.
All tlilHJ my frlemlM, ln HUttHtnutliilly

vYliul I have muid over und o.*or 'ignln.
Surely. II oiiiiht not to hc uecesmirj to
say thnt lt ln no Mhnpe tir way reprc-.
nentM nny liostlllty to eornoratlon* a*
sneli. On tho coritr.ary, it means a,
frank recognltlon of thc fact that coni-
blnatlons of capltal, like oomblnattons
of labor. aro a natural result of medern
conditions and of our national devclcP--
ment. As far ns ln my ablllty lios, a.y
endoavor ls and wlll bo to prevent-
aliuso of powor by ellher aml to favor
both so long ns they do well. Tho alin

(Contlnued on Twelfth Page.)


